










j3DULV-XULVWHSURIHVVHXUj OD)DFXOWpGHGURLWGH3DULV LODHQVHLJQp OHGURLW







6D WKqVHGHGURLW FRPSDUp HVW SXEOLpH HQ /HV IRQGDWLRQV HQ$QJOHWHUUH 3DULV
$5RXVVHDX(QGURLWFRPPHUFLDO LO UpGLJHGLYHUVDUWLFOHVj O¶$QQXDLUHGHGURLW






































&KLQH WUDGXFWLRQ LQWURGXFWLRQHWQRWHVGH-(6&$55$SXEOLFDWLRQGH OD
FRPPLVVLRQGHO¶H[WUDWHUULWRULDOLWp3pNLQ
/4,&+$2/DFRQFHSWLRQGHODORLHWOHVWKpRULHVGHVOpJLVWHVjODYHLOOHGHV4LQJ

















UHXU38\L ;8$1721* ᅷ㒳  TXLPDUTXH OD¿QGX UpJLPH LPSpULDO HQ  OH
*820,1'$1* V¶HPSDUH GX SRXYRLU HW pWDEOLW XQ JRXYHUQHPHQW UpSXEOLFDLQ  6RQ
IRQGDWHXU681<,;,$1HVWFRQWUDLQWGHFpGHUODSUpVLGHQFHGHOD5pSXEOLTXHDXPDvWUH
GHV IRUFHV DUPpHV <8$1 6KLNDL TXL SURYRTXH G¶DERUG OD FROqUH GHV UpSXEOLFDLQV HQ
GLVVROYDQWOH3DUOHPHQWSXLVHQWHQWDQWGHUHVWDXUHUO¶HPSLUHjVRQSUR¿W/HGpFHPEUH
pFODWHODUpYROWHGHTXDWUHJRXYHUQHXUVGHSURYLQFHV<811$1*8$1*'21*
=+(-,$1* -,$1*;,TXL FRQWUDLQW FHGHUQLHU jTXLWWHU OHSRXYRLU6¶RXYUHDORUV HQ
 HW MXVTX¶HQ  XQH SpULRGH G¶LQVWDELOLWp GXUDQW ODTXHOOH YD MXVWHPHQW °XYUHU





<L[LDQ -,$1*-LHVKL SOXVFRQQXHQ2FFLGHQW VRXVVRQQRPFDQWRQDLV7&+$1*.Dw
&KHNDI¿UPHVRQDXWRULWpVXU OHSDUWLSDU ODFUpDWLRQGH O¶$UPpHQDWLRQDOH UpYROXWLRQ






















DX[TXHOV VHORQ OXLHVW WURSHQFOLQ OHJRXYHUQHPHQWFKLQRLV'H WHOVHPSUXQWV












³VL O¶RQ YHXW UHWLUHU TXHOTXH SUR¿W GX GURLW FRPSDUp HQ WDQW TX¶pOpPHQW GH OD
WHFKQLTXH OpJLVODWLYH´HWQHSDVRPHWWUHGH V¶HQTXpULU GHV FDXVHV ³LQ¿QLPHQW
FRPSOH[HVTXLRQWDPHQpWHOSD\VjDGRSWHUWHOOHOpJLVODWLRQ´
'HX[LqPHSULQFLSH  LO HVW ³ELHQGLI¿FLOH HW TXHOTXHSHXGDQJHUHX[´GH
FRPSDUHUGHV V\VWqPHVGHGURLWTXLQH VRQWSDV FRPSDUDEOHV WHOV OHGURLWGHV
VRFLpWpV RFFLGHQWDOHV HW OH GURLW FKLQRLV FDU ³OH V\VWqPH MXULGLTXH WUDGLWLRQQHO
GHOD&KLQHTXHOOHTXHVRLWVDKDXWHYDOHXUGHPHXUHOHV\VWqPHG¶XQHVRFLpWp
DQWLTXH´
'DQV VRQ UDSSRUW/D FRGL¿FDWLRQ GX GURLW GH OD IDPLOOH HW GX GURLW GHV VXFFHVVLRQV





















O¶RSSRVHUDXJRXYHUQHPHQWFKLQRLV WUqVHQFOLQj VH WRXUQHUYHUV OHVH[HPSOHV

























WHXUVGXFRGH LQGLTXHTXH ODFRPPLVVLRQGHFRGL¿FDWLRQDSULVVRLQGHQHSDV WURXEOHU







DYDLHQW pWp SUpFpGpV G¶XQHYDVWH HQTXrWH GH OpJLVODWLRQ FRPSDUpH/HSUHPLHU




















































































VDWLVIDFWLRQTXH FHWWH OpJLVODWLRQ D VX DOOLHU OD WUDGLWLRQ FKLQRLVH HW OHV DSSRUWV









/H SURMHW VH IRQGH VXU XQH YRORQWp GH VXSSUHVVLRQ GX FODQ EDVH GH OD






 3RXUWDQW FHV HPSUXQWVRQW OLHXGqV OH SUHPLHUSURMHW UpGLJpGDQV OHVGHUQLqUHV




FHV IDPLOOHV RQW XQ PrPH QRP GH IDPLOOH 8Q GHYRLU LOOLPLWp G¶DVVLVWDQFH HQYHUV OHV













FDFKHSDVVDIDYHXUSRXU OH UpJLPHGH ODVpSDUDWLRQGHVELHQVHQWUHpSRX[ LO
O¶HVWLPH LPSUDWLFDEOH HQ&KLQH ³FH UpJLPH QH SHXW V¶DSSOLTXHU WDQW TXH OHV








j WRXWPRPHQWSDU OHVHQIDQWVRX OHVSDUHQWV0DLV -(VFDUUDRSSRVHjFHWWH
UpIRUPH OHVPrPHV UDLVRQV G¶LPSRVVLELOLWp TX¶HQPDWLqUH G¶LQGpSHQGDQFH GHV
pSRX[DX[TXHOOHVLODMRXWHOHFDUDFWqUHFROOHFWLIGHODSURSULpWppWDEOLSDUWRXWHQ
&KLQH/D SURSULpWpFROOHFWLYHHVWHQHIIHW ODVHXOHTXHFRQQDvW OHFODQ2U OH













 /D SDUHQWp HVW GHSXLV IRUW ORQJWHPSV DJQDWLTXH HQ &KLQH /H GURLW VXFFHVVRUDO HVW











HW FDGHWWH G¶pSRXVHU GHX[ IHPPHV OpJLWLPHV WRXWHV FKRVHV TXL VRQW DXWDQW
GH ³WURXEOHV DX[ UqJOHV GXPDULDJH´ /H SURMHW GH  DPELWLRQQH GRQF GH
PHWWUH¿QjFHV\VWqPHPLOOpQDLUHHQV¶LQVSLUDQWHQSDUWLFXOLHULFLHQFRUHGXGURLW










GHVHVKpULWLHUVSRXU OHVGRQQHUj ODEUDQFKHDvQpH&HODVXSSRVHTXH O¶KpULWLHUVRLW¿OV
XQLTXHTXHVRQSqUHHWO¶LQVWLWXDQWVRLHQWIUqUHVTXHOHVLQWpUHVVpVVRLHQWG¶DFFRUGHWTXH
WRXV OHVPHPEUHVGXFODQ UDWL¿HQW O¶LQVWLWXWLRQ9/DFRGL¿FDWLRQGXGURLW«RS FLW
S
%LHQTXHOHVULWHV¿[HQWO¶kJHQXSWLDOjDQVSRXUOHVJDUoRQVHWDQVSRXUOHVIHPPHV


































































































































































/RUVGH ODSUpSDUDWLRQGXFRGHSpQDOGHTXLGHYDLW UHGp¿QLU OHV OLHQV
GHSDUHQWpXQHYLYHGLVFXVVLRQV¶pWDQWpOHYpHHQWUH OHVSDUWLVDQVGH OD IDPLOOH



























































































8Q WUqV JUDQG QRPEUH GH GpFLVLRQV G¶LQWHUSUpWDWLRQ RQW pWp SULVHV WRXWHV










- (VFDUUD SDUW GHV LQVWUXPHQWV GH O¶LQWHUSUpWDWLRQ MXULGLTXH SUpVHQWpV SDU




OD GLVWLQFWLRQ HQWUH GURLW UpHO HW GURLW GH FUpDQFH QH MRXHQW DXFXQ U{OH GDQV OD





















QDWXUHO´ ,O IDXWDMRXWHUjFHVPpWKRGHV OD UpIpUHQFHj OD WKpRULHFRQIXFpHQQH
GH³ODUHFWL¿FDWLRQGHVQRPV´]KHQJPLQJ䆕ৡTXLLQVLVWHVXUO¶LPSRUWDQFH
G¶XQH WHUPLQRORJLH WUqV SUpFLVH SRXU MXJHU GHV IDLWV HW j O¶RXYUDJH DWWULEXp j
&RQIXFLXV3ULQWHPSVHW$XWRPQH&KXQ-LX᯹⾟VRXUFHG¶LQVSLUDWLRQGH'RQJ
=KRQJ6KXHWGHVMXULVWHVPRGHUQHV














'H IDoRQ JpQpUDOH SRXU OD SUpVHQWDWLRQ GH FHWWH WKpRULH SDU - (6&$55$/H GURLW
FKLQRLVRSFLWSHWVXLY
-(6&$55$FLWHXQMXULVWHFKLQRLVTXLpFULW³/H&KXQ4LX>3ULQWHPSVHW$XWRPQH@HVW
XQYpULWDEOH UHFXHLOGH MXULVSUXGHQFHSRXUQRXV&KLQRLV&¶HVW DX&KXQ4LX TXHQRXV
VRPPHVUHGHYDEOHVGHWRXWHODWHFKQLTXHGXGURLWSXUHPHQWFKLQRLVHWGHODFRQFHSWLRQ
VXLYDQWODTXHOOHF¶HVWOHMXJHPHQWHWQRQODORLTXLIDLWODMXVWLFH´OHGURLWFKLQRLVRSFLW
S
S
